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CONG.TY CO PHAN BOT GIAT LIX BAO CAO CAP NHAT
YEU TO CO BAN TOT — HOAT BONG ON DINH Thang 06/2013
LIX [HSX] OUTPERFORM Ching i danh gia OUTPERFORM vai ¢b phiéu CTCP Bot giat LIX (HSX: LIX). LIX
Gid myc tigu 37.500 dlch Qénh gié 1a n:cf)txdoavnh nghiéip c6 yéu 7tc") coA’bén’ tbt v? hc?at Sénq én d%nh; Dfan th}': 3
trén thi truong chat tay rira, c6 nang lyc san xuat lon nhat va van con kha nang mé rong
san xuét ciing 1a mot trong nhiing loi thé cia LIX. K&t qua kinh doanh trong nam 2012
khéng c6 nhiéu khoi sic so voi nam 2011, nhung nhd vao nhirng théng tin tich cyc tir chia
cb tirc va chia cb phiéu thueng gidp cho giao dich caa cé phiéu LIX tré nén s6i dong. Gia
THONG TIN CO PHIEU cb phiéu hién nay cao hon gin gip 2 lan so véi dau nam. Tuy vay, S0 véi mic gia muc tiéu
Gia (21/06/2013) VND 27.800 xac dinh theo phuong phap DCF 1a 37.500 dong/cp, gia giao dich hién nay khoang 27.800
Chénh lach ** % 34,9% ddnglcp (thép hon 34,9% so vai gié tri dinh gi4) van kha hip dan cho quyét dinh dau tu
Vén héa thi trudong Ty dong 300 vao ¢o phieu LIX.
S6 cp luu hanh Triéu cp 10,8 Gan day, Cong ty ciing cho biét thém da hoan thanh tha tuc phap Iy va hién LIX dang s¢
S6 cp dugc chuyen e & i hitu quyén st dung dat déi véi khu dat dang 1am chi nhanh cua LIX tai Ha Noi (dién tich
nhuong tu do ' ’ 1,2ha tai 233 Nguyén Trii, phuong Thuong Binh, quan Thanh Xuan). C6 kha nhiéu théng
Gia tri cong ty Ty dong 304 tin v& kha nang s& trién khai du &n bt dong san tai day do khu dit c6 vi tri kha thuan lgi
Dién bién (30 ngay) % -9,15% gén trudng dai hoc va khu vuc xung quanh da phat trién nhiéu du 4n trong do ndi bat 1a du
KLGD trung binh (30 ngay) CpP 16.323 an khu d6 thi phtc hop Royal City cua Vincom. Tuy nhién, tir phia Cong ty chwa c6 bat cur
Nganh nghé Vit dung c4 nhén va gia dinh mot ké hoach cu thé nao do vay chung t6i chua c6 danh gia gi vé tiém nang cua tai san trén
** Sy Khac biét giira gia th; truong va gia muc tiéu dbi vai sy phat trién cua LIX trong b&o c&o nay.

San lwgng tiéu thu trong quy 2 wéc tinh giam nhe so véi quy 1/2013. Doanh thu wéc
tinh quy 2/2013 13 347 ty ddng va twong tng véi loi nhuan sau thué 1a 15 ty ddng, lan luot
tang 5% va 23% so véi clng Ky nam trudc.

THONG TIN GIAO DICH

Doanh thu trong nim 2013 wéc tinh ting nho vao ting san lwgng, gia ban hau nhw

40.000 - - 400.000 khong ting. Doanh thu gia cong trong nim 2013 dy kién ting thdp hon nam trudc chi
22,000 1 | 320,000 khoang 10% dat 81 ty dong. Doanh thu tir kinh doanh chat tay ria vé}n la ngudn thu chinh
cua LIX déng gop khoang 87%, trong d6 tang truang tir nhdm san pham mang thuong hiéu
24.000 - 240.000 s P S
LIX va hang xuat khau Ia hai nhém cd toc d6 tang tot nhat.
16.000 - 160.000 o ) )
Bién lgi nhuan gép tang so véi nam trwéc. Nho dot tang gia ban vao gilta ndm 2012 va
8.000 1 ‘ ‘ [ 80.000 gid nguyén liéu dau vao ting khong nhiéu nén ty 18 lgi nhuan gop cua nim 2013 s& cai
ol | il ‘H\‘\h\\m\\m I thién hon so V&i nam trude.
ST S S @0 O W0 S0 s '
S PP S T B Ké hoach déu tw. Theo ké hoach nam 2013, LIX s& du tu ting nang luc san xuét bot git tai

nha méay Tha Dic tir 95.000 tan 1én 140.000 tan/ndm véi tong von dau tu 50 ty dong. Pdng
thoi dau tu thém nha kho tai nha may Binh Duong véi chi phi khoang 26 ty dong. Du kién

Nguén: Bloomberg ; .
cac hang muc dau tu nay s€ hoan thanh trong nam nay va dua vao st dung tir nim 2014,

DIEN BIEN
Chi tiéu bVT 2010 2011 2012 2013F
1T 3T 12T -
— Doanh thu ty dong 1.001 1.244 1.402 1.518
Thay doi -9,15%  -2,46% 117,30% .
EBIT ty dong 96 86 81 100
- = 0, - 0, 0, .
vs. VN-Index 6,50% 4,37% 96,76% EBITDA  ddng 103 92 90 109
Loi nhuan rong ty dong 72 65 59 78
Chuyén vién EPS dong 7.991 7.192 5.475 3.621
~ 7 a ) 0, -280, =109 -2409, - 0,
Nguy&n Thi Hai Yén Téang truong EPS % 28% 10% 24% 34%
PIE X 35 39 51 7,6
(+084 8) 3914 6888 -
o . C5 tire/thi gia % 10,8% 18,0% 8,1% 5,3%
nguyenthihaiyenB@baoviet.com.vn
P/B X 1,1 1,0 1,1 1,4

Nguén: LIX, BVSC
Vui long doc kj khuyén nghj va cac thuyét minh tgi trang cudi ciia bao céo nay.
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CAP NHAT CAC DU BAO

Két qua kinh doanh quy 1/2013 cua Cong ty cho thay doanh thu caa LIX chi ting nhe 4,42% tuy nhién loi
nhuan sau thué lai ting dén 76,9%. Doanh thu cia quy dau nam 2013 dat 357 ty dong va loi nhuan sau thué
19,7 ty ddng. Tir ddu ndm dén nay, Cong ty chwa co dot diéu chinh gia ban nao nhung so vé6i cing Ky nim
trudc thi gid ban van cao hon khoang 10% trong khi d6 gia nguyén liéu lai giam so véi cing ky nén loi

nhuan dat dugc mirc ting trudng kha tot.

San lugng tiéu thy gitta cac quy trong ndm cua LIX khéng anh huéng qua 16n béi tinh mua vy, tuy nhién
tiéu thu trong quy 1 va quy 4 van c6 xu huéng cao hon mét it so véi hai quy con lai ciia nam. Do d6, san
lugng tiéu thu trong quy 2 chung tdi wéc tinh giam nhe so véi quy 1/2013. Doanh thu wéc tinh quy 2/2013
1a 345 ty dong va twong tng véi loi nhuan sau thué 1a 15 ty dong, lan luot ting 4% va 38,8% so Véi cung ky

nam trudc.

U'éc tinh KQKD quy 2/2013

Chi tiéu (ty déng) Q2/2013 Q1/2012 % thay ddi
Doanh thu 344.635 330.821 4,2%
Loi nhuan sau thué 15.134 12.359 22,5%

TRIEN VONG KINH DOANH 2013

Theo wéc tinh cia BVSC, trong nam 2013, doanh thu ctia LIX ¢ thé dat 1.518 ty dong trong d6 ting chu yéu
1a do san luong tiéu thu con gia ban hau nhu khong diéu chinh. Loi nhuan sau thué ctia nam woc tinh khoang
78 ty ddng. So véi ké hoach ndm, LIX hoan thanh dugc 98,5% vé doanh thu va vuot 22,3% Vé lgi nhuan.

e Doanh thu gia céng trong nim 2013 du kién ting thip hon nim truéc chi khoang 12% dat 83 ty
ddng trong d6 san luong gia cong ting khoang 10%.

e Doanh thu tir bot giat: ching téi cho ring téc do ting truong cia nhém hang nay khdng cé nhiéu
dot bién so voi nam 2012, wdc tinh doanh thu tir mat hang nay tiang khoang 5%. Mac du van la
doanh nghiép dung thir 3 trén thi truong cht tay rira sau hai tap doan da qudc gia Unilever va P&G
nhung con s thi phan ciia LIX van rat khiém tén chi khoang 10%. Trong cac ndm trd lai ddy, cac doi
thii nhu Unilever va P&G phat trién thém san pham bot gidt cho phéan khiic gia trung binh va huéng
dén ngudi tiéu ding ndng thon, ddy vén 13 thi truong chinh caa LIX, tao ra théch thirc khdng nho cho
LIX khi mé rong thi truong. Bong thoi ndm 2013, thi treong bot giat cd thém su xuit hién cia mot

thuong hiéu bot giat mai ABA do vay thi phan phia Nam s& canh tranh nhiéu hon.

e Doanh thu tir chat tay rira long: trong cac nim vira qua, tiéu thu chat tay rira long caa LIX duy tri
mot tée do tang cao trén 25%. Co hoi trén thi truong chat tay rira long con rat nhiéu véi ching loai
san pham réat da dang tir nuéc gidt, nuéc Xa vai, nudc rira chén, nudce lau nha va nuéce lau kinh. ..

Céc san pham chét tay rira long ciia LIX ra doi véi gia ca phd hop s& c6 duoc toc d¢ ting truong

Cong ty cb phan Bt gidt LIX (HSX: LIX) 2
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t6t. Hon nita, nha may méi tai Binh Duong van chi méi chay dwugc 55% cong suét va dién tich dat
tréng con lai khoang 50% (trén tong dién tich Sha da thanh toan tién thué 50 nim) nén Cong ty
hoan toan c6 thé gia ting cong suat hodc dau tu thém day chuyén san xuat dé dap tng nhu cau thi

truong. Doanh thu tir chat tay rira long du Kién ting khoang 22% trong nim 2013,

Bién lgi nhuan gdp ting so véi nim trwéc nho gia nguyén ligu thuan lgi. Nguyén liéu dau vao cho san
Xuit bot giat 1a LAS va bao bi nhua dong goi déu la nhitng san pham c6 ngudn géc dau mo. Theo du béo
ciia BMI, gi& dau trong nim nay c6 xu huéng thap hon binh quan nam 2012 do dé gia cac nguyén li¢u dau
vao cua LIX ciing khong ting so v6i nam trude. Tuy nhién, chi phi nguyén liéu van tang nhe do ting ty gia.
Nho dot ting gia ban vao giita nam 2012 va gia nguyén lidu ting khong nhiéu nén ty 1¢ loi nhuan gop cua

nam 2013 sé cai thién so v4i nam trudce.

K& hoach dau tw. Theo ké hoach nim 2013, LIX s& dau tu ting ning lyc san xuat bot giat tai nha méay Thu
Puc tir 95.000 tin 1&n 140.000 tAn/nam voi tong vé dau tu 50 ty ddng. Pong thoi dau tu thém nha kho tai
nha may Binh Dwong véi chi phi khoang 26 ty dong. Du kién cac hang muc dau tw nay s& hoan thanh trong

nam nay va dua vao st dung tur nam 2014.

PINH GIA VA KHUYEN NGHI

Mb hinh dinh gia DCF cua ching tdi cho két qua 37.500 VND/CP. Ching tdi st dung WACC ngén han &
muc 17,6% cho giai doan 2013 — 2017. Trong dai han, suat chiét khiu dugc 4p dung la 11,97%.

Thué suét thué thu nhap doanh nghiép trong mé hinh dinh gia cho nam 2013 1a 25%, nam 2014 va 2015 1a
22% va nam 2016 tro di 1a 20%.

Trong phan dy phong nay, ching t6i chua tinh dén dy an dau tu mo rong san xuét tai Bic Ninh do con thiéu
thong tin chi tiét vé du &4n. Ngoai ra, ching tdi cho rang du 4n Bic Ninh duoc trién khai voi muc dich chuan
bi sdn cho viéc di doi nha may tai Ha Noi khi ¢ nhu cau. Bong thoi Cong ty ciing dang trién khai khéi phuc
lai thi truong mién Bac trong bdi canh canh tranh gay gét tir hai d6i thir Ion ¢ day 1a Unilever va Vico do dé
Vai cOng suét hién c6 cua nha may Ha Noi van di dap wng ca nhu ciu mo rong thi truong va gia cong cho

Unilever.

Cap nhat thém vé tinh hinh phap ly tai khu dat nha may Ha Noi (dién tich 1,2ha, 233 duong Nguyén Trai,
quan Thanh Xuan), Cong ty cho biét da hoan thanh xong cac thu tuc chuyén quyén sir dung dat. Nha may
Ha Noi dang nam sat du an dan cu (kha gan vai dy an khu d6 thi phirc hop Royal City ciia Vincom), do vay
rat nhiéu kha ning c6 cac ddi tic mong mudn hop tac véi LIX dé phét trién thanh dy an bat dong san tai khu
dat trén. Tuy nhién tir phia Cong ty chua c6 bat cir mot ké hoach cu thé nao do vay chung t6i chwa c6 danh

gi4 gi vé tiém ning cua tai san trén dbi véi su phét trién caa LIX trong b4o céo nay.

Cong ty cb phan Bt gidt LIX (HSX: LIX) 3
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Bang tinh FCFF

Khoan muc (ty ddng) FY2013 FY2014 FY2015 FY2016 FY2017
LN rong sau thué 78.203 94.080 111.161 113.525 125.799
+ Khéu hao 8.932 18.206 18.675 19.153 19.641
- Pau tu thuan vao vén luu dong (25.980) (22.818) (20.369) (17.125) (15.823)
+ Chi phi i vay sau thué 435 - - - -
- Pau tu thuan vao vén cé dinh 79.267 4567 7.036 7.177 7.320
Dong tién cho cong ty (17.785) 84.902 102.431 108.377 122.297
S6 chiét khau 1,18 1,38 1,63 1,91 2,25
Hién gi& dong tién cho cong ty (15.123) 61.388 62.978 56.660 54.368
Dién bién P/E ciia LI1X va VN-Index
Khoan muc (ty déng)
Gia tri hién tai cua doanh nghiép 747.125 ——LIX VN Equity =—VNINDEX Index = Lix price
No vay = 16 - 40
Tién mat va dau tu ngin han 62.910 12 1 30
iR - X by 8 1
Gia co phiéu (dong/cp) 37.502 ) 2 o e 20
o ot o= et —
0 T T T T T T T T T T T T 10
N [a\] N N N N [qV] N (a2} o o o (a2}
SEE8E8 888888 EEE
T 2232333282322 3 8 =
5 ® K ® & 6 9 8§ 9 & ® ¥ B
— - —

Nguén: Bloomberg, BVSC

LIX dwoc danh gia 1a mot doanh nghiép c6 yéu té co ban tét va hoat dong 6n dinh. Bang tha 3 trén thi

truong chét tay rira, co niang luc san xuat 16n nhat va van con kha ning mé rong san xuét ciing 1a mot trong

nhiing loi thé cua LIX. Két qua kinh doanh trong nim 2012 khéng c¢é nhiéu khoi sic so voi nam 2011,

nhung nhd vao nhiing thdng tin tich cyc tir chia ¢ tc va chia ¢b phiéu thuang gilp cho giao dich cua cd

phiéu LIX tré nén s6i dong. Gia cé phiéu hién nay cao hon gan gap 2 1an so vé&i dau nam. Tuy vay, o Véi

muc gid muc tiéu xac dinh theo phuwong phap DCF la 37.500 dong/cp, gi4 giao dich hién nay khoang

27.800 dong/cp (thdp hon 34,9% so véi gia tri dinh gid) vin kha hap dan cho quyét dinh dau tu vao cb phiéu
LIX. Do d6, chiing ti danh gia OUTPERFORM véi ¢é phiéu CTCP Bot giat LIX (HSX: LIX).

Cong ty cb phan Bt gidt LIX (HSX: LIX)
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THONG TIN TAI CHINH

KHUYEN NGHI CUA BVSC CO CAU CO PONG
Underperform Neutral Outperform
O — = 51% 19,57% 29,43%
! 2 3 mNhinuée ~ ®Nubcngodi  mKhéc
Béo cdo cap nhit 06/2013 37500 OUTPERFORM Tap doan Hoa chat Viét Nam 5.508.000 51%
Mutual Fund Elite 1.119.480 10,37 %
Red River Holding 590.652 547 %
BAO CAO KET QUA HPKD BAO CAO LUU CHUYEN TIEN TE
Trigu dong 2010A 2011A 2012A Trigu dong 2010A 2011A 2012A
Doanh thu thuan 1.001.254 1.243.641 1.402.475 Thay dbi trong vén luu dong (65.573) 19.346 (14.871)
Loi nhuan gop 190.457 186.117 232.838 Dong tién tir HDKD 8.203 77.150 48.483
EBITDA 103.382 92.359 89.786 Tién chi mua sim,xdy dung (3.854) (56.239) (71.315)
Khau hao 7.279 5.988 8.984 Dong tién tu do 12.057 133.389 119.798
EBIT 96.103 86.371 80.802 Thay dbi trong VCSH 0 0 0
Loi nhuén truée thué 96.056 86.371 79.715 Thay ddi trong ng 0 0 205.005
Chi phi thué 24.135 21,643 20.583 Cd tirc phai tra (27.000) (45.000) (24.299)
Cb dong thiéu sb - - - Dong tién rong (42.295) 32.883 (779)
Loi nhudn rong 71.922 64.727 59.131 Tién mat dau ky 94.475 52.180 85.063
EPS 7.991 7.192 5.475 Tién mat cudi ky 52.180 85.063 84.284
BANG CAN POI KE TOAN PHAN TiCH CAC TY SO
Trigu dong 2010A 2011A 2012A % 2010A 2011A 2012A
Tién va tuong duong tién 52.180 85.063 84.284 Bién EBITDA 10,3% 7,4% 6,4%
Khoan phai thu 104.715 83.454 106.464 Bién lgi nhuén hoat dong 9,5% 6,9% 5,7%
Hang ton kho 88.245 115.335 123.695 Bién lgi nhuén rong 7,2% 5,2% 4,2%
Khéc 8.580 13.541 9.943 ROAA 22,3% 17,1% 13,7%
Tai san ngén han 303.633 297.393 324.385 ROEA 33,3% 26,9% 22,5%
Tai san b dinh 9.208 71.240 116.761 Téang truong doanh thu 13,6% 24,2% 12,8%
Diu tu dai han - - - Tang truéng LNST -29,0% -10,1% -7,7%
Khéc 37.275 38.107 16.169 Ting tredng doanh thu /cp 13,6% 24,2% -6,0%
Téng tai san 350.116 406.739 457.315 Ting trudng EPS -27,6% -10,0% -23,9%
No phai tra 116.186 158.807 180.352 Tang truéng tong tai san 18,3% 16,2% 12,4%
Vay ngin han - - 42.261 Ty s6 thanh toan 13i vay 2.042,74 - 72,33
Khoan phai tra 65.261 104.856 73.420 No trén téng tai san 0,33 0,39 0,39
Khéc 41.221 41.031 50.578 No trén vén chi s& hiru 0,50 0,64 0,65
No ngén han 112.470 154.563 175.205 Doanh thu/tai san 2,86 3,06 3,07
No dai han - - - Capex/Doanh thu 0,01 0,00 0,01
No khac 3.716 4.245 5.147 EPS co ban (VND) 7.991 7.192 5.475
Téng no 116.186 158.807 180.352 EBITDA mdi cp (VND) 11.476 10.262 8.112
Ngudn vén chit s& hitu 233.930 247.932 276.963 Cb tic mdi ¢ phan (VND) 3.000 5.000 2.250
Loi nhuén ¢b déng thiéu sb - 5 5 Gia tri s sach (VND) 25.992 27.548 25.645
Cong ty cb phan Bat giat LIX (HSX: LIX) 5
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T6i, Nguy&n Thi Hai Yén, x4c nhan ring nhitng quan diém dwgc trinh bay trong bai béo cdo ndy phan anh chinh x4c quan diém cé nhén cua t6i v& cong ty va
chung khoan dwgc dé cap. Téi ciing xac nhan ring quyén lgi cua t6i dd, dang va s& khong bi anh huéng mot cach tryc tiép hay gian tiép bai nhiing khuyén

nghi va quan diém cu thé duoc trinh bay trong bai bao cao nay.
KHUYEN CAO SU DUNG

Bai bao céo nay khong duoc thyc hién dya trén sy yéu ciu cia bit cir c4 nhan hay té chirc nao. Nha diu tu nén st dung nhiing théng tin, phan tich va binh
luan trong bai bao cdo nhu 14 mot tai liéu tham khéo truée khi dwa ra quyét dinh ddu tu cia chinh minh. Bai bao cdo duoc lam véi muc dich cung cdp thém
thong tin ma khéng ham y khuyén cao nguoi doc mua, ban bit cir loai chimg khoan nao. Nha dau tu ciing nén quan tdm dén nhiing tai liéu tham khao khac

trude khi quyét dinh dau tu..

Thoéng tin trong bai bao cao nay dugc xac minh mét cach cén than, tuy nhién Céng ty ¢ phin chimg khoéan Bao Viét (BVSC) khong chiu bét ky trach nhiem
ndo déi vai tinh chinh xé4c ciia nhing théng tin dwgc d& cap dén trong béo céo. Moi quan diém va phan tich trong bai bao cao c6 thé thay di ma khong cén
thong bao trudc.

Béo cao nay c6 ban quyén va la tai san caa Cong ty Cé phin ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, stra d6i, in 4n ma khong dwoc su ddng y

cua BVSC bi xem 1a pham lu4t. Ban quyén thudc vé Cong ty Cé phan chimng khoan Bao Viét.

CONG TY CHUNG KHOAN BAO VIET —- PHONG PHAN TICH

Tru sé chinh Chi nhanh TP.HCM
8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Pdng Khei, Quan 1, TP.HCM
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888
Fax: (844) 3 928 9888 Fax: (848) 3914 7999
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